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Prices Decline

Only Slightly

Déspite Sales

———

Pressure for Lower Level
Fails to _.Canse Wide
Liguidation: High!
Money Rate Restrictive!

Despite vigorous speculstive thrusts
Against preveiling quotations, indus-
trial mecurities declined only slightly
in & marked again unsettled by aggres-
sive maneuvers on the part of profes:

sional speculators in quest of lower|
prices, The market broadened in ae- |

tivity oniy & trifle, and it was evident

that raiding was bringing on no general |

lquidation.
Moves for lower prices wera facili-

tated hy the omission of the quarterly .

dividend on the preferred shares of
Cuba Cane sugar and to a lesser ex-
tent by reduction of the remittance to
shareholders of the International Har-

vester Company. At 12:44 the news of!

the passing of the Cuba Cane dividend
was flashed "on the news tickers. Al-
mcst immediately the price of the pre-
ferred shares hroke ten woinis on &

ingle tranzaction, dropping from S$50)|
& share to $40. A hlock of 4,000 shares |
were offered at the market. At Lhe!
final sale the stock was r[u.!.\l't'!l at 42%, |

off 10'% points for the day. As the ne-

tion of the stock indicated. the action |
of the directors has not been unii(‘j-;
pated by speculators. As a matter of|
fact, in some . quarters traders were |
arged to buy stock on the theory that
the dividend would be continued. The
retrenchment policy was attributed by

directora to the depressed state of the
sugar market. Raw sugar was mgain
weak vestarday and refined touched the
lowest level of the wyesr. All sugar
gecurities were weak.

Another check on the market was a
7% per cent renewal rate and further

reaction in the foreign exchange mar-

ket. After its remarkable recovery,
wheat vesterday was subjected to a
technical reaction, and July quotations
closed 8% cents lower. Cotton priced

were steady.

In the stock market railroad shares
were firm through the day. The moter,
oil and shipping shares, like the sugars,
were conspicuous smong the receding

issues.

Until London began to hid for dol-
lars yesterday the Enropean exchanges
moved slightly higher, Then a reaction
came, and sterling, clozing at $3.86%,
revealed a net decline of 7 of a cent
for the day. French francs pursued
a similar course, but the other Conti-

nental exchanges were leus easy.

‘Money and Credit

11 loaned at 7Tlg per cent
nl]cndaym;::zzrday on the Stock Ex-
change.

Yester- Year

day. . ago.
On industrial ecollateral 6
On mixed collateral.... ;-1,5 6

ime money (mixed collateral)
Tlaxg dni:s P 6% @7 BmBl4
Ninety days ........ 6% @7 B@msk
Four months ....... 6% @7 B@BY%
Four to six months,. 6% @7 8@8%

Bank Clearings—Bank clearings at

New York yesterday were: Ifixchanges,
£660,824 845; balances, 269,665,488,

Silver—London, 38}2d; New York,
domestic bar, 99%ec; foreign BB ;
Mexican dollars, 44%e.

The Dollar in Foreign Exchange

Foreign exchange rates ruled firm
in early trading here yesterday, but
the resumption of buying of dollars in

London, presumably for German ac-
count, caused a reaction and demand
sterling sagged thereafter, the final
quotation at $3.86% showing a net drop
for the day of 7 cents.

French franca followed the same gen-
eral trend, although the reaction was
not so pronounced. Other continental
exchanges held fairly steady, Scandina-
vian rates being rather easier, however,
Greek exchange advanced sharply ,on
reports that the Athens government
wus to obtain finaneial assistance in
this conntry in the purchase of wheat,
either here or in Canada. Exchange on
Finland eontinued lower.

South American rates were irregular,
Argentine pesos ranging higher and
Brazilian and Uruguayan rates sagging,
Exchange on Japan dropped to 48 cents
on the yen,

EUROFrE
Yeatar- Previcua Taar

GREAT BRITAIN (pAr 6.8 & soveral vyl
A par 34, soversign
Demand 84 BT ‘.llaﬁ

veersss B8 8
Cables .......,. 8,274 84§ 3.0
ln-b&l!' billa..., 8,33 383 8.84
#0-day bille.... 3,81 8,81 3.86%

FRANCE (par 18.8 cents a franc
D.mtl:nd‘v..”... .88 !-!g'.i T.58
Cables ......... 8.256% E.28 7.60

BELGIUM (par 18.3 cents & franc)
]:lemtu{l‘t ...... . 824 8.24 405
Cables ......... B.24% 3.24% B.06

SWITZERLAND (par 18,3 centma franc)
Demand . -417.43 17.42 18.88
Cables .. e d AR 17.45 18,34

ITALY (par13.3 c;nzui!. Uen)

. e

Damand ..., f.B4
Cables ...0... B.1614 6.85
HOLLAND (par 40,3 centaa florin)
Demand ....... 34,27 44.28 A6 60
Cables . ...... 34,2 48625
GERMANY (par 22.8 cents a mark)
Temand ....... 1681  1.p41; 225
Cablens ......... 1.56% .64 2.26
AUBTRIA (nar 20,3 cents a crown)
Demand STaii! IR a4 A
Cables .. .... . 4y i
NORWAY (pur 6.8 ¢
Demund ., ya 1l 1710
Cables .. o 1BU30 16,40 17,80
BWIDEN (par Z6.8 cenis a (
Demand Sy 3 - 81,43
Cables . a8 2168
DEBNMARK (par 26.8 cents a crawn)
Deamend aiacak hids TF 15 17
Cahles R s 1) 1
BPAIN (par 180 cents a prscta)
Demand _...... 13.10 1811 i
Cables AT R IR s 2. T 147 TH 40
PORTUGAL (par 10B.05 genta un escudo)
Demand .......10.85 LR BV
Cables | v RGO TLTh 37.44
GREECK (par 10,3 centw a drachima)
Demund ....... .10 Ak 1160
Cables .. ....... 816 6.8 1151
POLAND (par 33.8 cents a mark)
Diemand - 10 083 a0
Cablan . .....o.o. 10% L0 65
CZECHO-SLOVAKIA (par 20.3 cents =
LTOWEH )
Demand ... .. 1.47 1.4% 2,30
Cablen | =eade 148 144 .30
JUGO-SLAVIA (par 20,8 conlaa Orown)
Diesiand . ol s 1.20
Cabley .. ... .00 17% Ty 1.25
RUMANIA (par 19.3 eonts a leu)
Demand ... ... 147 p B AL 3.95
Cables ........, 1,68 1,60 SAD
FINLAND (par 19.3 centsa mark)
Demand .., ..., 2.00 4.0y 5.40
Cubles . e Ay 10 545

FAR EAST
CHINA (Shanghal par 106,30 cents ut

el
Pemand .. JEEBO G650 11250 y
ables ST D G500 123000
CHINA (Honghoug, tiar unseielody
Disennil o ARG (L}
ables RETINT) by
JAPAN (par 9.2 cents o YEN)
Pyernmnd 5 ARL00 T gRuvs
{'ables ., « 43,25 15 50

TA (par 4%.65 crnts o FUpE )
i il L 25.00 R4

2020 45.560
20U TR 78
SOTTLEMENTS (pur 56.8 cants
Rodollar)
Tierviand 46 25 1525 4k nn
Cables 165,50 16.50 46.256

HY AMERICAS

T |
ARGENTINA (Pa; 42.44 cents a paper peso) 3

p
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. Transactions Yesterday in Listed Stocks

Railrond stocks

1. 8. government

Yeatorduy,

Yesterday,
bonds, $7,616,000
1,586,000
2,896,000

12,008,000

Summary of Stock Exchange Dealin

tCopyright, 1931, New York Tribune Ine.)

10 Railrond honds
o Industrial honds
5 Vtility bonds

Raoilrond stocks. .
Tnduatrial stocks.

High, Low. Dijv.
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.60 Indinhoma ..

r[mlww}'nlmlllmt

Iron Products

Al 1B
BRAZIL (par 8245
..... i
PERL I:pn-r' 5456w pound
ECUADUR (par 45,60 cohts @

i ¥ e
| CHILE {(par 36.5 gents a pesa)
vafesie i3t dR 2 1

(par 101,42 contm a
b0} ] 69
VANEZUELA (par
........ 10,38

o0 fAm B pt A
T?‘_'Alls souft pr,

(Am
o lAm Tel & 0,
W1 A 2 & L pfl! o4
Son A6 30 iAmel Subur.. -
< Al B0 | Assets

Advance Rumely

Alaska Gold Mines .

Alaska Juneau
All Amer Cables
Allied Chemical

(LT 0§ e LA r e

Allis-Chalmers
do pf ... ..

Amer Agr Chemienl.

do pf ...

Amer Reet Sugar |

Amer Boach Mag
American Can .

Amer Car & Fd_v. -

Amer Cotton 0il
Amer Drug Synd

Amer Hide & Leath.
([0TSR

Amer Ice Secur

Amer Inter Cotp .
Amer La France ..
Amer Locomotive
Amer Radiator ...
Amer Safety Razor .
Amer Ship & Com .,
Amer Smelting ..

da pf ...,

American Snuff g

Amer Steel Fdy

d0PE e
American Sugar ., .

do pf

Amer Sumatra Tob..
Amer Tel & Tel....
do rights .........
American Tobscco
S B
do pf new.......
Amer Wholesale pf. .
American Waolen

do pf ....
American Zine

do pf .....

Atlantic, Golf & W I

do pf ...........
Atlantic Petroleum
Auto Sales Carp...

Anaconda ........
Agso Dry Goods. ... .

do 2d pf,.....
Associated Oil ..., .,
Atch, Top & San Fe,

Baldwin Locomotive., 39700
Baldimore & Ohio... 10100

[ (03 O

Barnsdall A

do B% pf..........

Brooklyn Edison

Bklyn Rap Transit, .

do ctfs

Hurns Bros

Caddo 0OI1 ...

California Petrol

Calla Lead & Zinc .

Canadian Pacifie

Case, J I, pf.......

Central Leather

COYE e e

Cerro de Pasco
Certainteed Corp
Chandler Motors

Chesapeske & Ohio. |
Chic & E Hlinois pf,
Chic Gt Western

do pf ..

do 7% pf .
do 6% pf ..

Chile Copper ..... ..
Chino Consel Copper

Coca-Cola .....

Colorade & Bouéhen;
Col Graphophone ... .

do pf |

Columbia Gas & Elec
Consol Cigars ..,

Ceonsolidated Gas

Consolidated Textile, .
Continental Can ., .,
CUontinental Candy
Corn Products .,
de pf Loz sl
Cosden & Co. ... .
Crucibie Steel ...
Cuban-Amer Sugar
do pf ..... Sizio il

Bklyn Union Gas .,
Buffalo & Susque pf.
Butte Cop & Zine ...
Butte & Sup Cop ...
Butterick Co .....

California Packing

Chic, Mil & 5t P....
do pf ............

Chic & Northw'n .,

Chic, Rk Isl & Pac..

Cuba Cane Sugar... 13100

do i e
Delaware & Hudson.
Del, Lack & West. .
Deny & Rio Grande,

do pf ...

Dome Mines ....,.
Elk Horn Coal.,,,.,

Endicott-Johnson ..,, 10200

2 R T eI

do 1at pf.......

Falrbanks ..,,.....,
Famaous Players ...,
Fiok Rubber Tire,
Froeport Texas ...
Grsten Willlams . .,
General Asphalt ..

de I i
Goneral Electrie ...,

General Moters ...,. 40600

do pf..........

Houston 0O} ..
Hupp Motors .,

Inspiration Cop

Inter Agripf ..., ..

Inter Cement
Inter-Cons Corp

A0 L

Inter Harvester

Inter Merc Mar ..
- ¥ Ee
Inter Motor Truck.,

do 1st pf
do 2d pf ., .,
Inter Paper ..

do pr sipd

inter Nickel
Invincible 0il |

81,8714

188704
A0 180

40

Bid and Asked

Following ere the closing hid an
asked quotations of stocks listed on the |
Stoek Exchange in which thore wepd | Burns B pr
no transactions yesterdays
Asked: )

i Am lew pf

I fAm T Fra
Am Laoo pf,

w= Am Mal oG,

Sum pf.

L -
Gt Northern pf...
Gt North O:e subs
Greene-Can Copper .
Guantanamo Sugar., .
Gulf Mob & North ..
Gulfl Statex Steel ...
Hask & Barker Ca

CENLS & paper milr

slere}
687

reso
1]

b .
18,1 cents a bolivar)
15.3% —

High, Low, Div

175 108l B

"Ex dividend.

Kansne "City Bouth .,
Kelly Springfield

Welsey Wheel l.'n;

LI I =S

Lacknwanna Steel
Lee Rubber & Tire

Lig & My Tobh Co pf

b B’ B T IR R XY

Louisville & Nash

Market SHtreet Rwa

Maxwell-Chalmers

do st pf cifu..

Mexican Petroleum
Miami Consnl Copper

Mo, Kansas & Texas,
Missouri Pacifle

Montgomery Ward
National Acme
National Biscuit .. ..
Nat Cloak & Suit, . .
Nat Con & Cable. ...
Nat Enamel & Stamp

Nat B R Mex 2d pf
New Orl, Tex & Mex
New York Air Braks
New York Central. .,
New York Dock
NYNH&H,,,.
N Y, Ont & Western
N Y State Rwys....

e

Norfolk Southern ...
Norfolk & Western, .

Northern Pacific
Nova Scotia Sieel,

P

Okla Prod & Ref,, . .
Orpheum  Cirenit

Pacific Ua\felupmml..;
Pacific Gas & Elee, .

I'mnsylun.is R. R.- i
Penn Seaboard Hteel,
Feople's Gas & Coke

Philadelphia Co

Pressed Steel Car ..

Ray Cunsu!- Cap

Remington T_vpn. e
Rep Iron & Steel .

Rep Motor Ti.*L-ll.'lt.

| e [N e st e i S B IMa’:miulI1!\:!_40-\;‘-4]&[—-]_!00010'00' Fei=tll 4 1 BG4 2

5.20 Royal Dutch
Santa Cecilia Sugar,

St Louis & S:ml F;rli;n

St Louis Eaulhw'n/

.74 Shell Trans & Trad,

Sloss-Shef 811 & Ir.,
Southern Pacifie .
Southern R¥lroad ..

5

Steel & Tube pf. . .
Stewart Warner ...
Stromberg Carb ....

Sobmarine Boat ....

Tenn Cop & Chem, .,
Texas Company |, .,
Texas Pacific ..... ..
Tox & Pac C & Oil, .
Tobacco Products, , ..

Transue Wims Btni

United Alloy Stesl ;.
Unlted Drug .......

%

United Rway ln'u-pt.

U 8 Food Products. .
U 8 Ind Aleohol. .
U 8 Really & Imp. .,
United Relail Stores.
United States Rubber 27100

Vanadium Corp ...
Va-Car Chemical

Weber & Heilbroner.
Western Pacific .
Western Union Tel .,
Weslinghouse Mfg

Wherl & Lake Erie. .

sllorvylinl |l lall svaneelwl | |lowel adlaloslel | axlwgao

Willys-Overland

Worth P & M pt A

STOCKS

Nav

hefara,
62.85
72.47
68,66

BONDS
72,31
B2.26
T3:18
76,50

Sales, Open,

10100
300
1900
700
13900
100
100
2200
700
600
1600
800
300
7900
1200
200
100
1000
8OO
200
200
300
100
200
100
100
100
200
19800
1900

29100

200
1500
200
2700
1900
400
300
300
100
3o0
400
T00
200
200
500
500
1000
1200
1600
100
200
100
300
200
200
4300
200
300
1400
600
200

3700
200

Unit=d States Steel,, 26400

400
2400
1600
700
1300
900
1200
2900
200
800
200
400
200
400
2500
700
2900

Record of Stock and Bond Averages
. New York Tribune Ine),

Range Jan, 110
dute,

High.
66.60
79.1a
74.12

76.23
84,52
73.70
.41

N\
. Low,

Aty
v Bl
27
50
arha
/8
20
133,
451,
277y
52
9514
13
104
1841 5
106
10104

45
3%
Blg

22
12l
2754
877s
4515
38l

9y
1034
36

8
25l

113l5 1 ;
78lz T8t

| the month of Jur
| business '.'UI'.i|i.I.I(_||!_;4 may not e back

(PR ST R i R

— o R

| nbrond later in the scason, as i

| rels of erude.

e
ToE RO E AR T RE

G TE
Ruyser 1st pf o0

ATOCKS |
Pay Yenr January 1 to date,
Bbalore. ngo, 1821, 1010,
5,800 89,400 16,938,400 20.844,600 33,711,900
424,800 274,200 59,401,300 88,114,500 82,649,000 26
570,600 363,600 76,427,700 117,950,100 116,261,800 | 30
RONDS Janunary 1 to date i AL
Max before.  Year ago, 1020,
$17,633,000  $8.866,000 $804,525 000 $1,203,677,000
1,463,000 1,415,000 241,298,000
2.253,000 2,873,000 291,518,000
21,249,000 13,184,000 1.248,619,000 1,736,493.000 25 Honds
Sales, Open. High, Low, - Ask. | 1921,
200 1445 14y 14 15 4ln
Goo By Gy By L 1134
200 1y 3G amy 12| 287
20 106 106 106 108 52
2000 4214 421, 417, a3 547y
1000 9135 913, a1y, 82 24
3300 8135 /341y 2l a4 62
200 7315 73ba Fal; 74t | 2254
400 4774 477 470, a8l | 1774
800 723; 72%4 70 72 581
2000 35 35 31l 34 208,
600 43 43 4w, 43 5615
2700 201, 293; 29 2814 | qo71,
300 1231, 1231, 1231, 12480 | 211,
600 18 18 (8!, 19 12T,
800 6 6 6la | 16415
400 12 12 12 107
200 53 b3 S3La 1 10445
200 5604 56!y 6702 pai
16700 423; 4pag 42vy | or®
200 81, AL, LEDH B
2500 831, B3i, BRI} 53R
200 70 70 2l
1600 53 53 Bl | o2
300 B7; 874 Bl 45"
700 42 421 42 17
200 7614 76l4 R I
100 107 107 110 Al
600 2935 283 2904 | qa7is
200 847 B47s BB |Gl
24900 793, 8074 785 10
1600 93 03 2 331
9700 B0 60l 5L5] =02
3400 10475 10434 10450 L.
13100 W ] M
3100 126! 12505 12486 | Gasg
700 124 124 12ala] 2
200 89  sots 891,
100 96 96 9615 | 30
2000 73 74 7315 ] 12035
300 977a 977% 98 | 120
500 8l oly oy 9lp| 36%
1800 3975 40 30345 40 40 5%
700 30 300 30 32 66
100 694 B9Ly 594 63 | 80%;
200 83 99 09 100 695
1500 81 Bl RO 813z 773
200 76!5 76lh 76ia 76| 89
4900 37 a7y 36le a7 7415
300 31 31 3 34 33
600 16 16 15 16 2315
700 8 35 3% 5 | 2004
77 78 76% i
41 4175 41 41ia) 33
200 51 51 509 BRI
200 26 26 25 26hy | ol?
200 24 24 227 23] oeit
6600 55 533 547, LS
300 100 100 90l 88% | a7
100 93 83 93 96 8
200 121 1204 12 2ia] 4
200 7 7 7 7hal 305
200 69 , 69 69 7 16
100 87 87 87 87 1833
100 41 41 41 43 56
400 47 475 474 5 41Va
200 13l 1315 13lg 1335 [ 703
100 17 17 47 17 713
1200 134 134 1274 13ty | 41%
200 67V B7lh 5704 Rt
500 4102 4105 41 a2 | 5%
500 4% 47, 43 g || 2%
1800 11215 11215 1120 11235+ 112151 45
100 82l; 820, 8213 85 i
1500 261, 87 3604 a71,| 3la
800 7235 72Y% 7214 7215 f 82a
1200 28 28 g7ag 27| (B8
100 25 25 25 260, | 117
2400 62 6215 61 61ag) 8
700 B8l BBla 5774 581, | 32
200 1y 1L 1 2 119?[.
200 Biy Bly 734 | 8 2
500 183; 183 1824 i 19 e
3700 281 20 28 i 281, | 36%
6500 4375 44 427, s agig| 18
700 €5 65l 643 Va 651, | 8o
3000 33%; 3414 33, g 3335 38i.
400 7704 7714 77 L 77 73y
200 6614 664 66 3y B6vz| 599
BSOO  11l% 1115 11 1y il aair
900 24l 241, 24 L 2415 | o
800 28 28 273, I 28 i
500 385 381% 3814 Va 3Ela| 239,
4600 €32 63 ‘Bl; Vs 0 e
700 30 21 30 g 43 357,
1400 581z 58l 5B 5815 agis
400 29 29 28 23 41
900 a7l% B7lG 87 8715] gy
200 13y 181, 1815 18] g,
900 47  47ba 46l 48 1 40q
1300 1 1 1 Ua| 2o
14900 661, 66ln 65 653 | 4o -
200 981, 981, 68} 100 | o3,
1600 317 320 315 2% s
10600 641, 65 » B4 68 | 4o
3700 1375 1975 185 19 2474
100 85 85 85 87 6
1Tha 17ha 1424 1475 | 1671~
8200 521, 531, 4D 44 | 490 °
200 9705 98 974 3 98 82
100 230 230 230 232 a7
400 T4 Ta 84 C Tal oag
1200 1% 1 1, 185 934
300 18l 1BVa 18la 18141 1035
200 22 22 22 23 13%
625 84l 6214 63 1034
2600 13% 14 1374 14| aE
400 21 21 21 21 2%
200 14La 1414 14 144 | 367
200 8B 48 35 a8 584
BBO0 7R 72%% 71 7% | 13
1800 14 14 18 1385 | 4ava
108 153 1834 1534 18 | 25l;
700 1% 1la  1va 134 | 122\
., 27000 67 677 804 a7 8734
100 100 100 100 102 54
1600 1344 13514 34 13415 12;
10, 1084 10 1
100 68 66 68 & _o7
68 66 68 6812 | 2/
28 36 88l4 88| 5o
300 78 79 774 80 e
1800 691, €93 683; 9! 693;| 132
800 271, 273 271% 2734 280 |
200 233; 233; 233 24 S
400 101, 10b. 8 P il
200 9 o 9 10 1:;.“
200 35 36 a5 35 (lisa"
400 65'5 B5Y% B4 5504 56 ES
900 66> 68 65, 650,— 67 | 41°
ggg 1;: 1185 114 11L% 420
Y4 By Bly 51 03’
1400 3dl4 241, 341, 34— say; | V%0
200 4014 491 4B7x 4B74— T
100 24L, 241, 2415 25 | 2414
700 4 A 4 405 qs
100 1134 1135 1183 1204 | 3074
4900 88l 8Bl 843, 858, 855, | 94
3400 1314 131 1254 13| 487,
8100 48 491, a7i, s01u | a7
2000 33 33 323, 323, | 141,
200 71 71 70 71| 173
100 60 G0 g0 i Vi
2700 6815 68 66 667 | 100
X 4 2
17 72 72 7 710 72 42
12000 1514 1514 1405 1434
8600 1634 163; 14 1415 81
100 29 20 28 29 —. 2 31
42,85 | | ;
50 Ann  Arbor Milsd B "'L““ :;,'u‘,-,r] 0
| ! dn _f ] Gy B2y M &
2800 AS DGols pr Oty - Haskel|
6125 AL BiE & oA : - Hendee
Al Uaast L 5 i | Huomo *
a78 | .&rII’“HuIlu. T ]?'LPIE! 1 (en F 1L
| Aus Nie pt ek 7o T g’;“-ﬂ‘:ﬁ:‘n
E— | Auto RI0HE, a8 s it Paper pf
Halil Lae pf 3 Lt Sa
o050 Hale & 0 qpr | lowa 1
| Bnri-unu ‘_Lelh 1 dron Prod
T | Bartsdali AL | demate Tou.,
Y aily Be o | otlot. &
opil M, 1% | Jores
| BN B g Bl
{jk-l I-i :‘ha t0 . = Kaveer
rown 8ho... Al 7a Kelsey Wif
I‘lrll‘:lw(;u-i.' ; = “:Il.-; !E’"'”y -SPTR Df. 08
[Buf B & b 0| Eat) R Al
o o i i P e
Bulf & Siis 20 i "f}';"nf o
tin 1un ]‘I.'J‘ e : Kresge
Fush i) da of”,.
| ‘Can- - Soutt ik !“"I.l"l"_ SRt
Asked, | Up) 18 N 120 Boe W
i1 87 | Cert  Corp o pt
i G o 1st pr Ligz &
104 do M Bt (1 i L T
13 | Chlo & Alton 0% S14 Erfe & | to pf
T4 | ool pf '1”’-1’ i LW
B | Chle® B ooy a1 Tpe | do st pt
7 B R T s Wiy 714 [Pikher do I pf
in Chis N W pr o it s i
Z81 | Chle P Tool,. 58 0% |Guan iy O
0B P MO [ 3 100 | Mah Coal
W do Lo B0 g0 g0 'Mgubat B

Asked, |
Oy |

Math - Ak W, 13

- do pf ... O
.,"':-':'_Mnrrln & Eas,
"2 Mulling Body, 24

S oplTlie 17

|Nat. Lead pf..l.u'l
IN ROM 1st pf &%

Blcuit . :

2la 1t Mar prl.l.\r”u!.'

1
A

1T% | PUC&SIL
11 T

Phil Jones ..

FRe— - 1
etfa, (i

o
| i"hm
ond Crk Coal
Pr 8tl Car of. &
Ry 811 8
Rys Ee
Heading 1ab pf 40l

Pl 43

4 8

Remy Ty 1at pt —

do I 0 —

Studebaker pf. 00
Buper Steel pf 97 -

Bid. Asked |
= 4_IF‘»§ d

pe pLIOL 108

5T

145y

T R
4

ioh Renss & Surn 101

US| Beab Alr Line (£

1041y do

,3 |8 PR of — 106

92 Bouth Ry pr. 475 43 |
El? | Btand MIill pf. ¥4, ¢
66 4 - 11%
o Btoel Tube . 8 151
1 Btern Hios pf lod

London Money Market
LONDON, June 5.— Bar silver, 8374d
i | an ounce; bar gold, 106s; money, 41,
| per cent, Discount rates: Short hills,

i+ 154 per cen™ thye
b B-16 per cent.

7
Pidowater Oil. 150

oy
11 HJ Wiliash

L08% |\
B

e months' bills, 5's

% | 7 i =2 | Investment
| ]“ Sl sl Information  Siocks - Bonds

Goodyear Tire and Rubber

The Goodyear Tire and Rubber muan-

agement yesterday snnounced that its

plant will be whut down from June 25

Lo ity B, ey the purpose of tuking the

regular inveniton Deninl was made
{of reporbs Lhar the eompany’s prodie-
[tion sehedule Digd heen eut consider
ably becuud of the poor outlook for

business, Last week was said to he
tive brggest o automobile s tire  sales

that Ty I
mepienher

expericneed wince st

Lol niounting to 46,000
unite,  Produetion ot present is bheing
maintaioed sl the cate of U5.000 tives
A day. “There jw every indieation,”
pnid a statement  issued, “that the
campnny should continue fo get a hig
inerease i dealors' business during
n and while general

to notmal Tor some time yet there is

moroe business available in the com-
pany’s lines than there has been for
months"

No Goodrich Financing

B. i Work, nresident of the B I,
boadrich Compuny, yertevday, dented
rumort of new finunging, “The CGood-
vich Company,” he sadd, “ia fn exepl-
lent financial position und i« ateadily
paying off its bank loans and reducing
ite inventories, AL no time has there
been any consideration of finanecing"

Morgan Nol Sailing

A report that J. P, Morgan is to sail
to-day for London on  the Olympic
brought o prompt denial from the
banker's colleagues vestorday, who
said that he would take his vacation
his
custom, Eliott Hacon, one of the
Junier memhbers of the banking firm, is
sajling to bhe a spectater at the inter-
nutional pelo matches,

The Tire Stocks

In view of the many unfaverahle |

| factors now surrounding the tire in- !
;dustr_v the point s made in some
-hlrnkm-aglz quarters that now iz the
time to start buying the stocks of the |
found companies, “We believe,” savs |
Hernblower & Wenks, “the rubher libru!
| York,
| York City.

industry is now in a condition analo-
gous to that of the copper industry two
months ago. Rubber is seliin;{ under
1ts cost of productien. Operations in
the manufacturing plants are curtailed

and partial, if not complete shutdowns, |
are in vogue in lurge plants. Heweral'l

of the prominent tire companies have
passed  dividends, and one of the
largest units has heen thoroughly re-

| organized, and in general the tire in-
| dustry appears to have gone through |

the suteessive stages incident to wide-
spread depressicn, It is at such times
t

hat long pull speeulators should con- |
. sider the purchuse of securities of

ound rubber concerns with a view to

| selling them when the industry is

Looming.

A Regular Dividend

. When an industrial concern declares !
its regular dividend in times such as
these, when omissions are 50 fregquent,

it exeites more than passing motice.
This was the euse vesterday when

directors of the Allis-Chalmers Manu- |

facturing Company declared the Teg-
wlar guarterly dividend of %1 a sharge
on the common stock, in addition to
the usual disbursement of %1.75 a
share on the preferred. Announcement
was made that new business of the
company is being booked at the rate
of 40 per cent of nermal production,

Atlantic flr;.llf 0il's Output

Figures made public yvesterday showed |
| that the Atlantic Gulf 0il Corporation, |
| the Mexican subsidiary of the Atlantie. | T
es Steamship Lines, |
produced 1,186,274 barrvels of oil in|

Gulf & Weast In

May, compared with 1,764,891 barrels
in April; 2,860,964 barrels in March;

"2601,018 barrels in February and 2-

447,225 Darrels in January, This makes
a total of 9,753,108 bharrels for the first

5 five manths of 1921, In the eight

months ended December 31, 1920, the
company's  production  was 6,874,218

4 | barrels, making total productinn sines

oil operations started of 168,627,411 bhar
rels. Shivments last month were *167,-

14565 barrels of fuel oil and 942 R85 har-
The topping plant which |
recently hegan operations has produced |
| 176,251 barrels of fuel oil and 28,000
| barrels of distillates,

Sees N. Y. Imdustries Improved
New VYark industries are showing

js_!e:‘miit- signs of improvement, accord-
| ing to Arthur . Allen, manager of tha
|local office of the Westinghouse Hlee-

tric and Manufacturing Company, who

| asserts that the low point has been

passed. “Practically all of the fun-
damental difficulties, such ns the Ger-
man indemnity payments, the general
labor situation and the vailroad prob-
lem are being cleared away,” he gays.
“In addition there is rapidiy growing
confidence in the present Administra.
tion at Washington, which is a favor-
able factor of the greatest importance.
It 1s, in fact, impossible to find a really
threatening cloud on the horizon, No
abrupt improvement can be looked for,

but a gradual acceleration of all kinds |

of activity will occur.”

Consldering Bugar Financing

While no negotintions have been un- |

dertaken with the bankers, the manage-
ment of the American Sugar Kefining
Company, it was learned yeaterdey, is
consldering new financing. A decision
in the matter has not been reached ag
yet and according to bankers convers-
ant with the company’s affairs it may
be months hefore positive action is

61/4 | taken in this connection, The amount
59%  mentioned in the Street is approxi-
:3?2 imately $25,000,000.

Curb Moving Delayed
Transfer of the New York Curb Mar-

# ket Association to its new building at

Greenwich Street and Trinity Place
will be delayed for about three weeks,
Plans formulated last winter providad
for completion of the new structure Ly

a,, | June 1, but it was said ¥esterday that
aci | unforeseen ohstacles of a minor char-
“2'-'=|acter have held up the actual removal

|from the open air market on Broad
| Street.  Officials of the Curb Associa-
!tion report that the contractors BXDECT

to turn over the Curb Exchange to the
realty commiltee on June 15 and oceu-

pancy will take place some time be-

tween that date and July 1.
Mexican Petroleum

Herbert G, Wylie, general Manager
of the Mexican Petroleum Company,
who has just returned from Mexico,
said that in the new proved apea of
Cerro Azul south to the Tuxpam dis-
triet the company has more oil than

up to the end of 1920 the company had

produced more than 526,000,000 barrels |

of oil. *“North of Cerro Azul in the

Amatlan and Zacamixtle district,” said

I Mr. Wylie, “the company will produce

another 100 million barrels of pil," He

witness the revival of an active demand
for fuel oil, B

Paris Market Heavy

PARIS, June 3—Prices were heavy | the goddess of ¢
on the Hourse to-day. Three per cent | treating
rentes, b7 francs 80 centimes; exchange | It is one of the merits,
on London, 46" francs 69 centimes; b |ecan be termed, of this gamble, that ne
%! per cent loan, B2 francs 70 centimes. | human agency can tell what the win-
{ The dollar was quoted at 12 francs 1 | ners will be in advance, partly because
a §10 check could change all nine of
the digits in the clearings total,

centime,

Railway Express Earnings
For the year ended December 31, the

American Railway Express Company re- |
vortad a defieit, after charges and taxes, |

of $30,845 887, Total operating revenue

to|amounted to $105,665,044, and operating

deficit $39,144 496,

1
Questions of general interest to in-

vesters will be answered {n this cel
wmn, in which case only 1nitials wils
be uned. Othera wnil be answered by
mail.  Adiress #ll inguiries, Imrfol‘
tng a atomped, addresged envelope, te
Fanancial #diter, The Tribie, 15a

Nussan sirvect, New Yors City.
[t
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sure regular savings.
got prepared by the Home Savings De-
" partment of the Savings Bank Associa-
tian of the State of New York for an
income of $240 monthly is as fiJ!]mf\:ﬁ:
Savings, 550 food, $45; rent, _S'a'?:
clothing, $13; operating expenses (fuel,
light and other house incidentals,
recrention, advancement (carfare, taxes,
'insurance, entertainment ind ot her per.
| sonal expenses), $80, Your expenses
apparently come within these limits,
and it would seem that you could save
the $50 monthly allotted by the hud.get.
If you wish further information along
thig line you might write to Mrs. Por-
ter Elizabeth Ritchey, direcior of the
Home Savings Department, Savings
Banks Association of the State of New |
West Forty-fifth Street, New
Wa think your pr;l‘-:'_-._- of
| buying Liberty bonds with your savings
| 15 Wisel

rafa Investment? Also, Kin
what ¥ou think of first 1.—_:_«1‘»-.*
the Unlted Light wnd Railwa) it
per cont, ay an investment - AL R

Answer—We think the American
Power & Light 8 per cent honds, due

1941, are a good investment. They arve | MchUREl JONES&REED
| speured by a deposit of collateral.
| earnings of the company afford an am-
ple margin above interest charges, and
the fact that the preferred stock has
paid dividends since 1910 indicates
that the company is more than usually
strong among the public utility com-
l i The United Light & Railways,
quoted at 60 to 62, is not a bond, but
is a first preferred stoek, paying quar-
terly dividends of 1'%z per cent.
stock is eumulative; that is, if interest
is not paid in one year, if in later
it is earned, back dividend i
seni-specula-

panies,

paid. We consider it a
tive business man's investment.

dabtadnes

| bonds,

whather they

be speculative.

this argument for us.
of getting to know the bank clearings bo-
fore they coms out in The Tribune?
Inatance, it comes out in the final Sun,
Monday's one wns $162.003,041.
werds, supposing on Wednezday aftarnoon
or night ¥ou want to know what the num-

. | bers will he Thursday, how could
has yet been produced in Mexico and | to know and how sarly 2o B A

Answer—If the bank elearings could
e Known as far in advance as ypu
| desire (that is, before
| existence at all) the  persons who
| knew themhcauld nu:]nilpulate the many
i : s ;111 | pools which won and lost according to
believes that the next few months will these figures o they would have a
sure thing, or the outside bettor would
place his money on the sure numbers,
| The sure thing tinhorn gambler is be-
| neath contempt, in our opinion, and
hance has a habit of
him according to his desserts,

Where to Get Family Budgel i'lans

syl on—a

ol

T oL vers
roin the savings
T It ) ahimost wEeie
fncormie is conterned Both iha
Y vEn debatod as --r-;;'”rl_-,-.
|Jli: (t] ¢ wall NBouse. Persorial e
n poonr investmeni, n feularly w {..r.
srrail ot oany  Lime

Answor A budget svetem is the best
method of running a household to as-
: A sugpested bud-

American Power and Light 8 Good

Questlon—Dio you consider the bonds f‘-_f
|the American Power and Light Company,
ag degcribed in the inclosed r:l--u:ln"‘_'\
¥ Lz me
d bonfla of

5. interest

Wants His List Strengthened

cn—Am Lrying to build up for ‘an
or atooks with good
Pleuse

conuistent with safet

me _how Lo strengthen oy

Libariy 1ia, £10.000
iapt,

¢
when
Picifi

1gLET
21

$4,000, o ; nt,
eVery dix months S 5
month., The last th fus

thier inveastments A, H P

Answer—You have a good list of in-
vestiments, in our opinion, Our only
eriticism would be that United States
certificates of indebtedness are hardly
suitable for persons who are not look-
ing for short term issues which are tax
exempt, and of course we know nething |
about the safety of vour mortgage.
You have no public

tive preferred stock.

Doctor Needs Enlightenment

Queastion—Ix Chandler Motors a good
buy at 637 What is 1t at par? On this
date it averaged 63.
"div, 10 and yiesld 165.8"7
ylald 15.8 or is it dependent upon the
gtocle market? I ain gresn, so enlighten
me ap much es possible.—Dr, C, C. T.

Answer—Chandler Motors =tock is
selling 8o low, or, in other words, to
vield so high, because persong who are
willing to part with it =&t 68
assume that the 81¢ dividend is
| net going to continue,
A stock depends on two factors, the
price and the dividend rate. ;
varies with the market and the divi-
dend with earnings, in a general way.
You mre, as you realize, green, and we
suggest that you confine your invest-
ments to semsoned issues, Buch as we
frequently recommend, until you have
become a little mora familiar with the
ground. Par value of Chandler is $100,

Rio Grande 5s Speculative

Queatlon—W1ll you kindly glve ms an
opinion ne to the safety of Denver & Rlo
Grande first and refunding 6s;
nre earning the interest on
| thess bonds st present?—J, J, M.

Answer--The Denver & Rio Grande
has been shrough receivership and has
been sold under foreclosure, but the
last legal technicalities of the sale
have not been closed. We consider the
Rio Grande first and refunding §s to
There are 382,612,000
prior lien bonds outstanding, and the
company in the first part of the vear
was not earning sufficient interest to
pay both the couponz on the prior
liens and on the first and refunding 5s.

Hunting for a Sure Thing

Quastion—We ora asking you to settls
Is there sny chance

Memnbers:

Grain - Coilopn

Bought and 5214 -
on commisston

Exlepsive pricate wir tslern | reael
the principal Grain and ( alten
Moarkat centers

'g'l;-i"* A. A. Housman & Co,

New York Stotk Escimses
h Sew York Unlion ¥arhanes
g Sew Orleans Cotinn I-_.:r'lungu
NV tollee & Sggur ¥ Xelimug
{ Noew York Produoe Frchinnge
Chicngo Booard of Trade

Aswociate Members af
Liverpooi Cotton As ~urintion

20 Broad Street, New York

Branch O#fces -

25 W. 33rd Street, Nev York City

Liberty Building, Philadelphia
Woodward Bldg., Washington
Amsterdam, Holland

Il

=

Dela., Lack. & West. Coal
Mohawk Valley Co.

N.Y. State Rys. Com. & Pfq.
N. Y. State Rys. 4 1-25
Phelps-Dodge Corp.

J.4.Rice,Jr.&Co,

N CRATHAN & FAERR
] NATIONAL BANK

Capital & Surplus.$12,000,

\i.\ ON“L Resources ..., .. .IIG-'S‘OOG.:::
EaniK 149 Broadway, Sicger Blig
o el o And 12 Branches,

—

The
115 Broadway

Guaranty Trust Stk.

Inquiries Irnvited

Meombers New York Stecl: Ezchange
Phone 5321 Rector

The

BATS
be

utility or power
We suggest that you consider
Carolina Power and Light first mort-
gage bs, 1938, to yield 8.6 per cent;
Pacific Gas and Flectric first ard rp- |
funding 7s, Series A, 1840, to wyiel
about 7.1 per cent, and Dallas Power 3
and Light Company 7 per cent cumula-| Association plan., A total of 400,000,000
pounds of copper was deposited under
| this plan, and of this 7.58 per cent, or
[ 30,320,000 pounds, was deposited by
| the Chile companies

What doea it masn
Will 1t alwaye

The yield of

The price

also as to

For

In other

you get

phey have any

if such they

Four full columns o in |

vestment questions and an-
swers aré published in The
Tribune every Sunday.

ICopper Depression

Shown in Report

Of Chile Company

'Overproduction ToBeTaken

Care of by World Re.
construction, Guggenheim
Thinks: Earns 5.35 P. C,

Chile Copper gross gross sales in

1820 were $17,711,000, and after psy-
ing expenses, taxes and interest on
bondse there was $5.085,000 surplus
available for dividends on the $95:000.-
000 ocutstanding stock, equel to 5385
per cent. From this surplus the com-
puny wrote off $2,755,000 depreciation
tnd $1,904,000 for depletion of ore re-

I'he combined balance sheet of
i pper Company and the

| Chile Exploration Company shows a
total of current assets carried at $20.-
731,000, but of this oniy $1,117,000 iz
eash and $2,000,000 3
Materials, supplies i
are carried at $8,210,000 and ore and
copper  in  process carried at cost
$1,010,000 and covper on hand and in
transit 18 carried at cost S7,466,000.
The company is almoest without cur-
rent liabilities. Its ace
not due, amount to $859,000, and its
drafts unpaid, not due, total $1,857,000.

Liberty bonds.
merchandise

nts payable,

The Chile company joined with other

| copper companies in depositing copper
for export under the Copper Export

In 1919 the capacity of the company’s

plant was inereased to 15,000 tuns of
ore a day, which is equal to a pro-
duction of from 145,000,000 to 155,000.-
000 pounds of copper a vear. It had
been planned to further extend the
plant, but conditions in 1020 were no:
thought to warrant it. President Dan-
iel Guggenheim in his annual report
to Chile Copper stockholders deseribes
&t soms length the conditions in the
cuﬁ;er industry. He says in 1;m't:

or the last two and a hal? years,

8Ver since the signing of the grmistice,
the copper industry, like most other
industries, has been in a atate of re-
edjustment, In peace times the in-
crease from year to year of the
world’s dernand for copper has aver-
aged approximately 6 per cent. If this
average annual incressed consumption
had gone on uninterrupted by the war,
then in 1919 and 1920 the consumption
of copper would have heen, respective-
ly, 36 per cent and 42 per cent over
the consumption in 1913. For the
years 1819 and 1920 production
averaged about 5 per cent in excess of
1013 production, an amount which in
all probability would have been taken
up by consumption but for the war.
‘Three factors have brought about the
| present large secumulation of the
metal,

Factors in Situation
“Firat—The refinery output, which

must always follow by a considerable
mterval the production of the mines,
| continued at the war rate for some
| months after the armistice, but con-
sumption of the refined product de-
ereased so rapidly immediately follow-
| ing. the armistice that about one-half
of this production went into stock.

“Second—Even with mine produetion

reduced to meet the conditions after
the armistice, the falling off of busi-
uess beginning with Septamber, 1920,
| added 30 per eent of this reduced pro-
duction to stock,

“Third—The world has had to abserh

in this two and a Walf yeare most 0
the vast supply of copper and brass
in the form of munitions held by the
Allies and the Central Powers at the
end of the war, It is estimated thst
the guantity of this metal so marketed
approximates the accumulated stock of
copper, indicating that the true worl
consumption has just about equaled
the production of the mines.

“Beginning in June, 1199, and con-

tinuing through August, 1920, there
was a strong demand for copper, 80
that during this period consumption
exceeded production by 10 per cenbk

“The best estimates, based on exist-

ing conditions but not including the
!qxﬂa increase in the demand for top-
ser*which should come from Germany
and the rest of the world, are that the
consumption of copper is about 675.000
tons per annum, and the mine produt-
| tion about 375,000 tons per annum. At
this ratio it will he seen readily that
| it will not take a long time to abso

| the entire copper surplus and thus put
| the Ii'ndustry again in splendid condi-

tion,
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